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UVODNI SLOVO PREDSTAVENSTVA

Po vysokém ristu objemu obchodi 0 33 % v roce 2002 se spole¢nosti UNILEASING podafilo i v roce 2003
tento vysoky objem zopakovat a dokonce mim& prekonat. Nejv&tim Osp&chem viak je dal¥l zlepienf
kvalitativnich ekonomickych ukazateld - hospodérsky vysledek pred zdanénim vzrostl o vice nez 20 %
a pohledévky po splatnosti dokonce poklesly. Tento fakt sv&déf o tom, Ze celf proces zpracovdn( obchodnich
pifpadd a zejména fizeni rizika je velice propracovany a kvalitni. Pokles pohledévek po splatnosti je
pochopitelng téZ vysledkem nepfetriité a Uspdiné &innosti pracovnikd sprévy pohledédvek. Rok 2003 je pro
spoleénost UNILEASING v dlouhodobé fadg ristu objemu obchodi i jejich kvality pokradovdnim dsp&¥nych let
predchozich.

Podrobnéjii hodnoceni vyvoje v roce 2003:

- Hodnota nakoupeného maijetku stoupla meziroéng z 891 na 915 mil. K& véetné& odkupu pohleddvek
a spldtkového prodeje pak objem vzrostlz 913 na 955 mil K¢, coZ predstavuje ndrist témér 5%.

- Hospodéisky vysledek pred zdan&nim doséhl 84 mil K&, s meziroznim ristem o 16%. Cisty zisk v roce
2003 vzrostl o 22% oproti roku ptedchozimu a dosdhl 62 mil K&.

- Krétkodobé pohleddvky z obchodnich vztahd poklesly z 13 na 8 mil. K&, pohleddvky po splatnosti &inf
6 mil. K¢, co? je pouze 0,6% trzeb roku 2003.

- V prib&hu roku 2003 byly na zdklad® dlouhodobych vysledki spole&nosti sjedndny s v&tSinou bankovnich
Ustavh nové zvyBené (vErové rdmce. To umoZiuje spolednosti vybirat z nabfdky dv&rd optimdini finanéni
zdroje podle doby &erpénf, prab&hu splécen( a zejména pak Urokovych sazeb.

- Vynikajiel vysledek roku 2003 je ocenénim kvalitni préce viech zaméstnanch spoleénosti, jejich
vysokého nasazeni a tymové spoluprdce.

Na zékladé vysledkd roku 2003 stanovilo predstavensivo spoleénosti nasleduijici cile pro rok 2004:

- Hlavnim cilem spoleénosti zostavd diraz na kvalitu leasingowjch obchodd a ndsledn& i nizky objem
pohledévek po splanosti.

- Déle zvy¥ovat kvalitu a odborné schopnosti vech zamé&stnancl spolenosti, posilovat tymovou
speluprdci a firemni soundlezitost, pokraovat v nasazovéni modernich informaénich technologii.

- V prob&hu roku 2004 oteviit alespofi jednu daléf pobo&ku.

- Upevnit spoluprdci se soulasnymi dodavateli pfedmétd leasingu a cileng vyhleddvat nové
dodavatele zejména v oblasti dopravni techniky, pfepravnich a manipulaénich stroji a zdravotnickych
piistrojo,

- Pokragovat v usp88né spoluprdci s bankovnimi Ustavy, ddle optimalizovat strukturu a cenu zdrojo
refinancovdni.

i (Y oo’

Ing. Pavel Ovsik Ing. Pavel Novy Ing. Juraj Eéllés

pfedseda predstavenstva mistopfedseda predstavenstva ¢len pfedstavenstva
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CHARAKTERISTIKA SPOLECNOSTI

Spoleénost UNILEASING byla zaloZena jiZ roku 1991 a od po&dtku pisobi pouze v oblasti finanéniho leasingu
a souvisejlcich finanénich produkitté a slufeb. Sidle spolefnosti a jeji administrativni zdzemi se nachdzi
v Klatovech, obchodni pisoben( po celé republice zqji¥tuje jedendct poboek. Od roku 1993 je UNILEASING
aktivnim &lenem Asociace leasingovych spoleénost! Ceské republiky.

UNILEASING je univerzalni leasingovd spolecnost pisobici v oblasti leasingu movitych véci. Ve svém
portfoliu md zastoupeny vdechny druhy dopravnich a pfepravnich zafizeni s vijimkou letadel, ddle pak giroké
spektrum zdravotnickych, sportovnich, kanceldfskych, strojirenskych, energetickych o dalsich zafizeni
atechnclogickych celkd.

UNILEASING se profiluje jako zdkaznicky orientovand spolenost, diky vlastnické a manazerské struktute je
spoleénost schopna rychle reagovat na pofadavky zdkaznfkl a ménfcl se potfeby trhu. Objemem roéné
vzaviranych obchodt se UNILEASING a.s. fadi mezi dvacet nejvétiich leasingovych spole&nosti s univerzdlnim
komoditnfm zam&fenim v Ceské republice. Refinancovdni spoletnosti je zaijisfovéno ve spolupréci
s nejviznamngj&mi bankovnimi Ustavy.

OBCHODNI CINNOST
Obchodn( aktivity je mo#no charakterizovat v ndsledujicich oblastech:

LEASING PODLE KOMODIT

Leasing osobnich a doddvkowvych automobilt

zahrnuje leasing novych a ojetyich osobnich a doddvkovich automobila. Tyto komplexnf leasingové sluzby
isou uréeny obantm CR, stéinim institucim, podnikatelskym i jingm subjektom.

Leasing autobus( a ndkladnich aufomobild
pomdhd drobnym Zivnostnikim i velkym firmam pfii financovani nowych a ojetych autobust, ndkladnich
a specidlnich automobilt viech znaZek a typl, ndvasi, p¥vési a ndstaveb.

Leasing zdravotnické techniky

podporuje investice do sekioru zdravomictvi, umoZiuje financovat zdravotnické pfistroje, zubaiskd kiesla,
vybaveni ordinaci, nemocnic, operaénich sdld, rehabilitagnich zafizeni, sonitni vozidla a dal3i zdravoinickou
techniku. Tento leasing vyuZivail jak soukromd zdravotnickd zaf(zenl, tak zdravotnickd zafizenl zFizovand mésty,
kraiji & jinymi statnimi orgény.

Leasing stavebnia dopravnf techniky
zahrnuje leasing v3ech druh( mobilnf stavebni, manipulaéni a dopravni techniky, napftklad stavebnich
strojU, vysokozdviZnych vozikd, komundinitechniky, lokomotiv, lodi o zemé&d&lskych a lesnickych strojo.

Leasing stroji a technologii

slouZi k financovdni investic do strojntho zafizenl, a to stroj univerzdlnich i specidlnich, jednoduchych
strojnich zatizeni i ndroénych a slofitych technologickych celkd pro nejriznéjsl promyslové obory. Ndjemci jsou
jok drobni podnikatelé, malé i v&i spolednosti s ruéenim omezenym, tak i velké akciové spole¢nosti,
spoleénosti se zahraniéni majetkovou GEasti i spoleénosti mezindrodniho vyznamu.

Leasing sportovnitechniky a zatizenf

umoiiiuje financovat pfedmaty a zafizenl sportovniho charakteru, napfiklad stroje pro Opravu lyZaiskych
siezdovych i b&Zeckych trati, lanovek, vlekd, zasn&fovacich systémi, prepravniki koni, zafizeni pro Gpravu
golfovych h¥i&t, zaffzeni pro bowling, squashovd centra a podobna.

SPECIALNI MOZNOSTI LEASINGU

Leasing komundln{

Prostiednictvim tohoto produktu nabfzl UNILEASING méstim, obcfm, komundlnim spoleénostem,
spole¢nostem fizenym mésty & obcemi a ostatnim municipdlnim organizacim poiizeni vekerého technického

Nové Mé&sto nad Metujf
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vybaveni pro zaji¥t&ni jejich ginnosti. Jednd se zejména o dopravni techniku, mechanismy pro Gdrzbu a Gklid
komunikacl, technelogie wiroby tepla v&etng kogeneraénich jednotek, technologie zimnich a plaveckych
stadiond, krematorii, strojd a technologif pro vstavbu a Udribu voedovodnich a kanalizagnich fadd, gisticek
odpadnich vod aped.

Alternativni formy financovdnf

Vybranym klientdm je nabfzena moinost alternativnich forem financovénf, kam patif splatkovy prodej,
odkup pohledévek nebo pfistoupeni k zdvazku. Tyto varianty pofizeni investice vyuZivaijl zejména rozpodiové
a pHispévkové organizace v pifpadech, kdy nelze financovdn( realizovat tradiénim finanénim leasingem.

Soub&#né se standardnim leasingovym financovdnim nabfzi UNILEASING svym klientdm dalsf medifikace
a produkty a poskytuje celou fadu doplitkovych sluteb.

Spldtkovy prodej

Spldtkovy prodej je jednou z forem financovdni bonitnich klientd, kterd umo##uje financovat i ndkup
predmétt podporovanych dotaci ze stdtniho rozpoétu. Splatkovy prodej je nezastupitelny pfi financovani klientt
naoif spole&nosti z oblasti zdravotnictvi a osobnf dopravy.

Leasing zp&iny

ie pro podnikatelské subijekty alternativni moinosti jok ziskat velmi rychlym zpdsobem finan&ni prosttedky,
které mohou vyuit pro podporu &i rozvoj nowych aktivit. Jde o pfipad, kdy klient prodava leasingové spolecnosti
sv0j majetek a sougasné s nf uzavird leasingovou smlouvu na jeho zp&tny prondjem.

Podpeora prodejct pfedmétd leasingu

Existuje Siroky program podpory prodejch predmétd leasingu zahmuijici pfedeviim oblast predfinancovani
ndkupu pfedmé&ti leasingu. Dal¥m podstatnym prvkem programu je mo#nost odkupu pohleddvky dodavatele,
umoziivjlcl dodavateli rozloZeni dhrady kupni ceny odb&ratelem v Ease.

Pojistén{ predmétu leasingu

UNILEASING svym klientdm umoZiivje poijistit leasované predméty dvéma zdkladnimi zpsoby. Predmét
leasingu je pojistén v rdmci pojistnych smluy na3f spoleénosti a pojistné je pak souédsti leasingovych splétek,
nebo si pojidténi pfedmé&tu leasingu sjednd klient samostatné u jim zvolené pojigfovny.

Zajisfujeme sjiedndni pojiténi odpovédnosti zplisobené provozem vozidla {tzv. “povinné ruéeni”). Klienti si
mohou vybratz nékelika pojitoven, se kterymi UNILEASING smluvné spelupracuje.

V rdmci ak&nich nabfdek u vybranych komodit nabfzi UNLEASING pojigténi pfedméti leasingu zdarma.

Zkrdceny pribéh spldcent

ddvd ndjemci moZnost uhradit pfevdZnou &dst ndjemného v refimu mésiénich nebo &vrtletnich spldtek
b&hem doby kratsi, nez je minimdlni délka trvani ngjemniha vztahu stanovend zdkonnou Upravou pro predmét
leasingu v piislu¥né odpisové skuping. Toto zkrdceni aktivni délky spldceni umo#tuje klientbm snizenim
trokovych ndkladd leasingu dosdhnout whodnéjsi celkové ceny prondjmu.

Individudini probéh splacent

Dle pofadavku klienta umozfhujeme sestaveni individudiniho spldtkového kalenddte, kiery bude plng
respekfovat platebn/ moZnosti klienta, napf. nerovnom&mou wyii trfeb v prib&hu kalenddintho roku, &
uvazovany tok finan¢nich prostredka.

Klientsky servis
UNILEASING svym klientdm v rdmci obchodnich piipadi mimo jiné nabizf:
- kvalifikovanou analyzu a vyhodnocovdn( efektivnosti rdznych zpUsobd financovén( investiéntho zdméru,
- poradenstvi a konzultace daiiové G&etnich aspekti leasingovych smluy,
- jedndni's dodavateli p¥i sestavovdnf cbchodnich smluy,
- vyfizeni celnich formalit pfi importu pfedmétu leasingu ze zahranidi,
- provéieni automobilu v zahraniénich i tuzemskych databdzich,
- pifpravu automobilu pro Fddny provoz (piihldZeni do evidence, ,zelend karta”, apod.).
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OBCHODNI VYSLEDKY SPOLECNOSTI V ROCE 2003

OBJEM A STRUKTURA NOVE NAKOUPENEHO PORTFOLIA

Objem nakoupeného portfolia stoupl v pribshu dvou let z 682 na 955 mil. K&, z hlediska objemu
hodnotime pozitivné fakt, Ze po vjrazném ndristu v roce 2002 se podafilo fento objem zopakovat a dokence
o 5% piekonat. Objemov& nejwjznam&jsi zostdvd v novém portfoliu skupina dopravn techniky, jeji pedil
v pofizovacich cendch &inil v novém portfoliv roku 2003 64%.

Nasledujici tabulka zobrazuje strukturu nové nakoupeného portfolia v pofizovacich cendch v roce 2003
a vyvoj od roku 2001.

STRUKTURA NAKOUPENEHO PORTFOLIA V LETECH 2001 - 2003 v tisicich K&

2001 2002 2003

osobni o doddvkové automobily 212540 31 % 202841 22% 141816 15%

[ o
= autobusy 68817 10% 107868 12% 114841 12%
1 ndkladni automobily 121170 18% 124282 14% 192834 20%
[ tahate 61715 9% 110989 12% 157717 17 %
1 mobilnf stroje 30651 4 88815 10% 89185 9%
M stroje 174735 26F 256275 28% 218869 23 %
1 pohledavky a splatkovy prodej 12524 29 22259 2% 40134 4%
celkem 682 152 100% 913329 100% 955396 100 %
55 z toho dopravn( technika 464 242 458% 545980 o60% 607208 64 %

2001 2002 2003

Skupina ,osobnl a doddvkové automobily” zahrmuje osobnl automobily, doddvkové automobily do 3,5 t
celkové hmotnosti, sanitni vozy a daléi vozidla zafazend v odpisové skuping 1.

Skupina ,autobusy” zahrnuje vozidla uréend pro prepravu osob, kierd maiji vice jak 9 mist k sezeni. Jednd se
o minibusyi autobusy méstské, mezimastské (linkové) i ddlkové (zdjezdové).

Skupina ,ndkladni avtomobily” zahmuje vozidla pro pfepravu ndkladi s nejvetsi povolenou hmotnosti
prevydujlel 3,5 tuny (valnikové, skiitiové, skldpécl, specidlni), pHivésy, traktory, pojfzdné zemédélské stroje
a ostatni dopravni fechniku v odpisové skuping 2.

Skupina ,tahade” zahrnuje vozidla uréend k tafenl ndvésl a ndvésy véech druhd,

Skupina ,mobiln( stroje” zahmuje manipulaéni techniku, bagry, rypadla, lokemotivy a ostatnf Zelezniénl
vozidla a lodé.

Skupina ,stroje a technologie” zahrmuje druhové velmi rozmanity hmotny investiénl majetek, napiiklad
strojni vybaveni lehkého a t&#kého strojirensivi, tepldrenské technclogie v&etng& generdtord elekifiny,
telekomunikaéni, stavebn( techniku, potravindfské technologie, technologie zpracovdni druhotnych surovin,
zdravotnickou a kanceldiskou techniku. Vzhledem k velké rozmanitosti této polotky neuvddime dal3i
podrobn&j¥f élenén.

Skupina ,pohleddvky a splétkovy prodej” zahmuje pFipady alternativniho financovéni, a to hodnotu
odkoupenych pohleddvek dodavatels zdravoinické fechniky v potizovacich cendch a objem smluv na spldtkovy
prode;.
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EKONOMICKE VYSLEDKY SPOLECNOSTI V ROCE 2003
UvoD

Rok 2003 byl dalim rokem koncepéni a cllevédomé prdce s cilem dosahovat co nejlepsich vysledkd v nadi
hlavni &innosti - financovdni ndkupu hmotného majetku firmdm i jednotlivedm prostfednictvim finanéntho
leasingu. V roce 2003 stejné jako v letech pfedchozich pokra&oval stabilni rost spoleénosti, zvysila se brutto
i netto hodnota stélych aktiv, vzrostly vinosy spoleénosti, hruby i &isty zisk, trvale roste také vlastni kapitdl
spolecnosti.

Za nejvyznamn&jEi ukazatel Gsp&nosti hospodafenf povafujeme od poédtku existence spoleénosti fakt, e
pres neustdly rist objemu obchodl zistdva velice nizky objem kratkodobych pohledavek z obchodnich vztaho,
vroce 2003 je dokonce jejich podil na trzbdch niZéinez 1 %.

KOMENTAR K VYZNAMNYM EKONOMICKYM HODNOTAM A UKAZATELUM

VYKAZ ZISKU A ZTRATY

Vnosy

Celkové wynosy spoleénosti pfesdhly v roce 2003 jednu miliardu korun, s meziroénim ndristem o 14 %
dosdhly 1001 mil. K&. Trzby z leasingu &inily 211 mil. K&, jejich podil na celkowych vinosech piedstavoval 21 %.
Daléf wyznamnou &dst vynost ve wysi 43 mil. K& tvoff trby z prodeje pfedmétl leasingu po Fadném
a pfeddasném ukonéeni leasingovych smluv.

Odpisy
Nejvatsi ¢ast ndklado tvoi odpisy dlovhodobého hmotného maijetku ve wyEi 725 mil. K&. Jejich meziroéni
ndristo 12 % odpovidd 14 % zvj¥en( brutto hodnoty tohoto majetku z2 373 mil. K& na2 716 mil. K&.

Nékladové Groky

Dal¥i vyraznou nakladovou polozkou jsou Uroky. Nékladové droky klesly z 33 mil. K& v roce 2002 na 29 mil.
Ke vroce 2003 i pfes to, Ze objem Gv&rd vzrostl ve stejném obdobiz 552 na 684 mil. K&. Divodem je zejména
pokles Grokovych sazeb, pozitivné se projevuje i dosafend pozice firmy a jejl hodnocenfi ze strany bankovnich
Ustavi.

Zisk

Wsledek hospodaieni za G&etni obdob 2003 vzrostl 0 22 % a dosdhl vEe 62 mil. K&. Hospoddisky vysledek
spole€nosti pred zdan&nim &inil 84 mil. K& Pfes silicl konkurenci na leasingovém trhu se daif udret podil
&istého zisku na tribdch okolo 6 %, a to zejména diky nizkému objemu nekvalitnich a zirdtowych obchodi.
V nékladech spoleénosti jsou v roce 2003 stejné jako v letech pFedchozich zohledn&ny veskeré zmény stavi
opravnych poloZek k aktivim spole&nosti. Tato oblast je pod piisnym dohledem jak vedeni spoleénosti, tak
auditorské firmy.

ROZVAHA

AKTIVA (druhy majetku)

Dlouhodoby hmotny majeiek

Dlouhodoby hmotny maijetek spoleénosti v zistatkovych cendch (netto hodnota) vzrostl v roce 2003 na
1471 mil. K&, 1j. 12 % ndrust oproti roku 2002. Tento majetek v pofizovacich cendch {brutto hodnota) dosdhl
2 716 mil. K&, tj. meziroéni ndrist 14 %. Na brutto i netto hodnoté dlouhedobého hmotného majetku se podill
majetek pronajimany na¥f spoletnost! prostfednictvim leasingu plnymi 98 %. V roce 2003 byl nakoupen
maijetek pro leasing v objemu 915 mil. K& (891 mil. K& v roce 2002).

Dlouhodobé pohleddvky

UNILEASING a.s. financuje vybrané investice vybranym bonitnim klientdm formou postoupen( pohleddvek,
Jednd se zejména o pohledavky od dodavatelt zdravotnické techniky za institucemi, kterym vyhléky nedovoluii
uzavirat leasingové smlouvy. Tyto pohleddvky jsou postupné spldceny dle splétkevich kalendard. V roce 2003

Praha
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byly nakoupeny dlouhodobé pohleddvky s postupnou splatnosti v celkové pofizovacl hodnotg 35 mil. K&.
Zérove# byl financovén prosttednictvim splétkového prodeje ve vy&i 5 mil. K& majetek podporovany stétnimi
dotacemi, kde jind forma financovani opét nepfipadd v dvahu. V souvislosti s témito produkty vykazuje nase
spoleénostk 31. 12. 2003 dlouhodobé pohleddvky z obchodnich vztaht ve vy&i 37 mil. K& K vybéru klientd pro
tento zplsob financovan( piistupujeme velice pedlivé a obezieins, proto #ddnd z téchto pohleddvek nenf po
splatnosti.

Kratkodobé pohleddvky (vée v netto hodnotdch)

Krétkodobé pohleddvky k 31.12.2003 &inily 22 mil. K&, z toho pohleddvky z obchodnich vztahi Einily 8 mil.
K& a oprofi roku 2002 poklesly o 5 mil. K&. Pohleddvky z obchodnich vztaht zahmuii pohledévky z leasingu ve
vyi&i 4 mil. K& a pohleddvky z vwlakturovanych orokd z prodleni o smluvnich pokut téZ ve w§i 4 mil. K&. Podil
kratkodobych pohledévek z obchodnich vztaht (8 mil. K& na tribach z leasingu (211 mil. K&) &inil 0,9 %.

Stabilné nizkou wi pohledévek po splatnosti a jejich pomér k tribédm povafujeme za jeden z nejdUleFit&jsich
ukazatelG kvality nadi leasingové spoleénosti. Ve spoleénosti UNILEASING a.s. nefto hodnota pohledavek
z obchodnich vziaht po splatnosti del3i nez 30 dnd &inila 4 mil. K&, co? predstavuje podil na tribdch z leasingu
pouze 0,4 %.

PASIVA (zdroje kryti majetku)

Viastni kapitdl

Diky pravidelné tvorb& vyznamnych &dstek kladného hospodédrského vysledku, véetn& 62 mil. K& zisku za rok
2003, doséhl k 31. 12. 2003 vlastn( kapitél hodnoty 249 mil. K&, tedy prakticky &vrt miliardy K& Vlastnf kapitdl
se tak vyznamnym zpdsobem podilina krytf akfiv spoleénosti.

Zdkladnf kapitdl je od roku 2001 navy$en na 56 mil. K&, rezervnifond je naplnén na soudasnych 11 mil. K&.

Dlouhodobé zdvazky

Dlouhodobé zdvazky ve vyii 230 mil. K&. Z toho 195 mil. K& pfedstavuifl pfijaté zdlohy na budouci leasingové
spldtky, kieré budou postupn& zd&tovdny v pribéhu nékolikaletého trvani leasingovych smluv. Zbyvaijici &dst
dlouhodobych zdvazkd tvoif odlofeny dafiovy zdvazek 35 mil. K&, kiery vznikl zejména vlivem odli¥nosti
uéetnich odpist od uplatiiovanych zrychlenych dariovych odpisd.

Krdtkodobé zdvazky

Kratkodobé zdvazky inily 86 mil. K& Nejvyznamnéji se na nich podill pfijaté zdlohy na ndjemné ve wysi
63 mil. K&. V t&chto krdtkodobych zdlohdch je obsazeno také dopfedu uhrazené ndjemné nagimi klienty ve wyi
42 mil K&. Zévazky z obchodnich vztaht v hodnot& 17 mil. K&, stejng jako ostatni kratkodobé zavazky, jsou
vechny do |hity splatnosti. SpoleZnost k 31. 12. 2003 nevykazuje, ani nikdy v minulosti nevykazovala, #4dné
zdvazky po splainosti. Své zévazky va&i bankovnim dstavim, stétu, institucim zdravoiniho a socidIniho pojisténi
i vEem svym obchodnim partnerim plnf spoleénost UNILEASING a.s. vidy Fédné a vEas.

Uvéry

Vedle vlastniho kapitélu spoleénosti jsou hlavnim zdrojem refinancovdn( leasingovyich obchodd bankovnf
Gvary, jejichZ zOstatek na konci roku 2003 &inil 684 mil. K&. Nérst oproti pfedchozimu roku vyplyvé z ndristu
objemu pronajimaného majetku. VEechny Gvéry jsou Eerpdny joko stiednédobé se splatnosti 3 a 4 roky, co
kopiruje splatnost financovanych leasingowjch smluv. Jako krdtkodobé vv&ry v hodnotd 34 mil. K& jsou
vykazovany pouze zUstatky téch dlouhodobych Gvérl, jejichi poslednl &dst bude splacena v pribéhu roku
2004. Z relevantnich pomérovych ukazatelt k GvE&rdm je moZno zminit pomér netto hodnoty dlouhodobého
hmot. majetku k Gv8rim ve w&i 215 % a pomér vlastniho kapitdlu k Gvdrom, ktery dosahuje 37 %. Hlavnim
zdrojemn pro splaceni Uvérd jsou budouci pifjmy spolecnosti z leasingowych a ostatnich finanénich smluv. Tyto
budoucl pifjmy mély k 31. 12. 2003 celkovou hodnotu 1 585 mil. K& Po o&idéni o budouci Ghrady DPH
288 mil. K&, pojistného 98 mil. K& a drokd 32 mil. K& zGstévaiji budouei &isté pifimy spoleénosti 1 167 mil. K&,
coi piedstavuje 171 % hodnoty Ov&ri ke stejnému datu.

Ostatni pasiva

Nejwraznéj¥l slofkou estatnich pasiv jsou wynosy pitfch obdobf ve vy&i 301 mil. K& Jsou tvofeny prvnf
mimofddnou spldtkou ndgjemného, eventudlng vlivem rychlejitho spléceni oproti dobé& trvdni leasingové
smlouvy. Tento zistatek vynosd piftich obdobik 31. 12. 2003 bude v prib&hu jednotlivich leasingovjch smluv
postupné& rozpou$tén do vynosd.
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ZAVER

Finanéni situace a dosavadni ekonomické i obchodni vysledky spolednosti jsou destategnou zarukou stability
spoletnosti pro viechny jejl obchodni partnery a pedstavuif | dobré wychozl pedminky pro dal3f Gsp&iny rozvoj
UNILEASING a.s. v nésledujicich letech.

Vvoj vybranych ekonomickych ukazateld za poslednich pét let je pro pFehlednost uveden v ndsleduijic/

tabulee a grafu, podrobné Udaje za posledni dva roky jsou pak obsazeny v zdkladnich Géetnich vykazech na
strang 10a 11,

VYBRANE EKONOMICKE UKAZATELE V LETECH 1999 - 2003 v fisfclch K&

1999 2000 2001 2002 2003

vynosy celkem 4643 625 401 997 816 054 885747 1001214
z toho triby z leasingu 448 911 562 388 724 660 813 283 211 452
provozni hospodarisky vysledek 75 907 87 199 91 326 99 635 107 378
hosp. vysledek z finanénich operacl -25812 -24 226 -24 283 27 217 =23 432
z toho ndkladové Groky 25 942 25 802 28 522 33038 29 859
hruby zisk 51012 &6 989 72003 72418 83946
Listy zisk 32 420 44 242 48 606 51 034 62 402
objem novych leasingovych smluv 584 334 839 769 859887 1120204 1131434
nakoupeny DHM* pro leasing 477 261 677 948 669 628 891 070 915 262
odkoupené pohleddvky, splatkovy prodej 0 1127 12 524 22 259 40 134
aktiva celkem netto 857728 11026810 11406446 1363449 1551780
DHM®* BRUTTO (pofizovaci ceny) 1468252 1836535 2096665 2372697 2715560
DHM* NETTO (z0statkové ceny) 837467 1055284 1099685 1314706 1470711
krétkodobé pohledévky netto 15188 24 362 23416 16 749 21 657
z toho krat. pohl. z abeh. vztahi 1208 5626 11 648 12 606 8 260
vlastni kapitdl 110 596 145 206 180 597 217 446 249 227
zUstatek zdloh a Eas. rozlis. vinosd 482 636 541 639 489 083 535 385 558 826
Gvéry 247 886 363 057 398 958 551 847 683 527
*DHM = dlouhodoby hmotny majetek .
xp
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VYROK AUDITORA

Zpriva auditora

Auditor PKM audit $.1.0., S¢ sidlem U Tvrze 38, Praha 10 108 00, opr.avm}n? k auditorské
¢innosti podle Zakona CNR 254/20008b. o auditorech a Komofe auditort Ceské republiky,
gislo licence 210, zastoupeny odpovédnym auditorem Ing. Véclavou PekaFovou, ¢islo licence
520, ovéfil udetni zavérku spoleénosti:

UNILEASING a.s.
spoleénost je zapsana v obchodnim rejstiiku,
vedeného Krajskym soudem v Plzni
oddil B, vlozka 561
Randova 214, 339 01 Klatovy I
ICO: 25205552

za obdobi od 1. 1. 2003 do 31. 12. 2003

Provedla jsem audit pfiloZené rofni uletni zaverky spoleCnosti UNILEASNIG as.
Odpovédnost za sestaveni uetni zavérky se fidi §192 obchodniho zédkoniku. Nadi ulohou je
vyjadiit na zdklade provedeného auditu vyrok k této 0éetni zavérce.

Audit jsem provedla v souladu se Zdkonem ¢&. 254/2000 Sb. o auditorech a Komofte auditorii
Ceské republiky, auditorskymi smérnicemi vydanymi Komorou auditorti a auditorskymi
standardy. Tyto smérnice a standardy vyZaduji, abych plinovala a provedla audit s cilem
ziskat pfiméfenou miru jistoty, Ze utetni zdvérka neobsahuje vyznamné nespravnosti. Audit
zahrnuje ovéfeni provedené vybérovym zplsobem tfetnich zdznamid a dal$ich informaci
prokazujicich udaje udetni zdvérky. Na zdklad® vysledkd pouZitych auditorskych postupii
jsem nezjistila Zadné skuteénosti, které by naznalovaly, ¥e Gfetni zdznamy vySe uvedené
obchodni spoleénosti nebyly ve viech podstatnych aspektech v souladu s platnymi zdkony a
pledpisy. Domnivam se, Ze provedeny audit dava pfim&feny zdklad pro vysloveni vyroku
k Gcetni zavérce.

Podle mého ndzoru thfetni zdvérka ve viech podstatnych aspektech vérné zobrazuje
majetek, zavazky, vlastni kapital a finan¢ni situaci ovéfované spolecnosti k 31. prosinci
2003 a vysledky jejiho hospodafeni za obdobi 1. 1. — 31. 12, 2003 v souladu se zdkonem o
ucetnictvi €. 563/91 Sb. a pFislufnymi piedpisy.

Ovéfila jsem soulad informaci o auditované spolefnosti za uplynulé obdobi, uvedenych
ve vyrofni zpravé, soviéfovanou uadetni zdvérkou. Podle mého ndzoru jsou tyto
informace ve viech vyznamnych ohledech v souladu s touto uéetni zavérkou, z niZ byly
pFevzaty.

Za uplnost a sprivnost zprivy o vztazich mezi propojenymi osobami odpovida
statutirni orgin spoleénosti. OvéFila jsem vécnou spravnost iidajii uvedenych ve zpravé,
a nezjistila jsem vyznamné nesprivnosti.

Vyrok zni: BEZ VYHRAD

odpovédny auditor : Ing. Vaclava Pekafova, auditorsky dekret &. 520
za PKM audit s.r.0., licence &. 210
U Tvrze 38, Praha 10 108 00

Praha 12.3.2004 P!SM audit s.r.o.
U Tvrze 38, 108 00 Praha 10
DIG: 010-65412630
tel.; 274 TTO 973, 274 7EB4 816
e=mall: pkm@iol.cz
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VYKAZ ZISKU A ZTRATY | INCOME STATEMENT v fisicich K& | in thousands CZK

2003 2002
I triby za prodej zbo#i | sales revenue on merchandise 11 498 1616
A néklady vynaloZené na prodané zbozi
| spent costs on sold commodities 10 414 1430
+  OBCHODNI MARZE | SALE MARGIN 1084 186
IIl.  wykony | production 911452 813283
B. vykonovd spotfeba | production consumption 18 711 20 334
+ PEIDANA HODNQTA | ADDED VALUE 893825 793135
C. osobni néklady | personal expenses 19 565 17 744
D. dan& a poplatky | taxes and fees 449 241
E. odpisy dlouhodob. nehm. a hm. majetku
| deprec. of long-term intang. and tang. fixed assets 724 669 646 345
lll.  trfby z prodeje dlouhod. majetku a materidlu
| sales rev. on long-term ass. and mat. 42 518 33183
F z0statkovd cena prod. dlouhodob. maj. a mat.
| net book value of long-term asset and mat. 37 966 25 644
G. zména stavu rezerv a opr. poloZek v prov. oblasti
| state mod. of reserves and ad]. in oper. area 13211 5891
IV, ostatni provozni vynosy | other operating revenues 27 485 23 567
H. ostatni provozni ndklady | other operating expenses 60590 54 385
*  PROVOZNI HOSPODARSKY VYSLEDEK
| OPERATION PROFIT {LOSS) 107 378 99 635
M. zména stavu rezerv a opr. poloZek ve fin. oblasti
| state mod. of reserves and adj. in fin. area 352 5
X. vynosové Uroky | interest received 2 266 1012
5 nékladové droky | interest expense 29 859 33038
Xl.  ostotni finanéni vinosy | other financial revenues 5996 6 549
Q. ostatni finan&nf ndklady | other financial expenses 1483 1735
*  FINANCNI VYSLEDEK HOSPODARENI
| PROFIT {LOSS) FROM FIN. OPERATIONS -23432 27217
Q. daf z pfijmu za béZnou &innost
| income tax on ordinary income 21544 21384
- splatnd | due 19 480 15725
- odloZend | deferred » 2064 5 659
**  VYSLEDEK HOSPODARENI ZA BEZNOU CINNOST
| ORDINARY INCOME 62 402 51034
*%  VYSLEDEK HOSPODARENI ZA UCETNI OBDOBI
| PROFIT {LOSS) OF CURR. ACC. PERICD 62402 51034
vysledek hospodaren( pfed zdan&nim
| profit (loss) before tax 83946 72418
(10)




AKTIVA I ASSETS v tisfeich K& | in thousands CZK
2003 2002
AKTIVA CELKEM | TOTAL ASSETS 1551780 1363 469
A, POHLEDAVKY ZA UPSANY VLASTNI KAPITAL
| RECEIVABLES FOR SUBSCRIPTION 0 0
B. DLOUHODOBY MAJETEK | FIXED ASSETS 1478 634 1323107
. dlouhodoby nehmotny majetek | intangible fixed assets 0 121
Il.  dlouhedoby hmotny majetek | tangible fixed assets 1470711 1314 706
- pozemky | landed properties 2770 2770
- stavby | buildings 10 088 10 619
- samostatné movité v&ci | separate movable objects 1433 958 1285 970
- nedokonéeny dlouho. hmot. majetek
| incomplete tangible fixed assets in progress 1985 950
- poskytnuté zdlohy na dlouhod. hmot. majetek
| advances on long-term tangible asset 21 9210 14 397
lll.  dlovhodoby finan&ni majetek | long-term financial assets 7923 8 280
- podily v ovlddanych a fizenjch osobdch
| hold. in comp. with cotrolling infl. 80 80
- podily v 0&et. jed. s podstatnym vlivem
| hold. in comp. with substantial infl. 7 843 8 200
C.  OBEZNA AKTIVA | CURRENT ASSETS 71 247 38734
I.  zdsoby | inventory 0 0
Il.  dlovhodobé pohleddvky | long-term receivables 37 326 13 483
ll.  kratkodobé pohleddvky | short-term receivables 21 657 16 750
V. krétkodoby finanéni majetek | short-term assets 12 264 8 501
D. CASOVE ROZLISEN[ | ACCRUALS 1899 1628
PASIVA l LIABILITIES v tisfeich K& | in thousands CZK
2003 2002
PASIVA CELKEM | TOTAL LIABILITIES 1551 780 1363 469
A, VLASTNI KAPITAL| EQUITY 249 227 217 446 i
I. zékladnf kapitdl | registered capital 56 000 56 000 =
Il.  kapitélové fondy | capital funds 0 0
. rezervni fondy | reserve funds 11 200 11200
IV vysledek hosp. minulych let | profit (loss) of prev. years 119 625 99212
V. vysledek hosp. b&2ného Ueetniho obdabf
| profit (loss) of curr. acc. period (+/-) 62 402 51034
B.  CIZI ZDROJE | NOT-OWN CAPITAL 1 001 014 864 836
I rezervy | reserves 2 042 2 653
Il.  dlouhodobé zdvazky | long-term payables 229 752 235 147
- dlouhodobé piijaté zalohy | long-term advances 194 662 202121
- odlofeny dafiovy zdvazek | deferred tax obligations 35 090 33026
Il krétkodobé zdvazky | short-term payables 85 693 75189
- zévazky z obchodnich vztaht | trade obligations 17 201 18 322
- zévazky k zaméstnancim | obligations to employees 950 807
- zavazky ze soc. zab. a zdrav. pojiténi
| obligations from social security and health insurance a1 459
- stdt. datiové zdvazky | state tax obligations 2910 2022
- kratkodobé pfijaté zdlohy | short-term received advances 63119 52737
IV. " Bankovnf tvéry a vjpomoci | bank loans 683 527 551 847
- dlouhodobé bankovni Gvéry | long-term bank loans 649 875 510 690
- kratkodobé bankovni Gvéry | short-term bank loans 33 652 41157
C.  CASOVE ROZLISENI | ACCRUALS 301 539 281 187
(1)




FOREWORD

After the big increase of the volume of the contracts by 33 % in the year 2002, the company UNILEASING
succeeded in repeating and even softly exceeding this big volume in the year 2003. Anotherimprovement of the
qualitative ratios is the biggest success profit before tax increased by more than 20 % and the overdue
receivables has even declined. This fact shows that the whole process of the business contracts processing and
especially of the risk management is very sofisticated and high-quality. The decline of the overdue receivables is
the result of the continuous and successful adiivity of the receivables conirol employees. For the company
UNILEASING, the year 2003 is the continuation of the success in the long-term line of the increase in the volume
and the quality of the business in the previous years.

Detailed evaluation of the development in the year 2003:

- The value of the bought assets increased from 891 to 9215 mil. CZK according to the year 2002, the
volume including the receivables surender and the installment trade increased from 913 to 955 mil.
CZK, which means the growth by almost 5 %.

- The profit before tax reached 84 mil. CZK, with the growth of 16 % according to the last year. The net
profitincreased by 22 % and reached 62 mil. CZKin the year 2003.

- The short-term trade receivables declined from 13 to 8 mil. CZK, the overdue receivables amount to
6 mil. CZK thatform only 0,4 % of the revenues in the year 2003.

- Thanks to the company's long-term results, we managed to negotiate new increased credit ambits with
most of the banks during the year 2003. It enables the company to choose the optimal financial
sources according to the draw terms, service history and especially the interest rates.

- The excellent result of the year 2003 is the appreciation of the high-quality work of all employees of the
company, their big exertion and team cooperation.

According to the results of the year 2003 the company's board of directors set the following aims for the year 2004:

- The main aim of the company remains the siress of the leasing contracts ~ quality and consecutively the low
volume ofthe overdue receivables.

- To continue in increasing the quality and professional ability of all company's employees, to
sirengthen the team cooperation and the firm solidarity, to continue in implementing the modern
information technologies.

- To open one new subsidiary inthe year 2004 at least.

- To secure the cooperation with contemporary suppliers of the leasing objects and to look for new
suppliers especially in the area of automobiles, transportation and manipulative machines and
medical instruments.

- To continue successful cooperation with banks, further opfimization of the structure and price of the
refinancing sources.

" - Lot

Ing. Pavel Ovsik Ing. Pavel Novy Ing. Juraj Eéllés

Chairman of the Board Deputy Chairman of the Board Member of the Board
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COMPANY PROFILE

We can found the company UNILEASING on the Czech leasing market since the year 1991. Since it was
founded the company has been providing financial leasing and the related services exclusively. The headquarter
of the company and its administrative background is situated in Klatovy. The company is represented by eleven
branch offices in the Czech Republic. The company has been the active member of the Association of legsing
companies of the Czech Republic.

UNILEASING is universal leasing company existing in the area of personal estate leasing. There are all kinds
of transport and shipping fechnologies except for planes, wide range of medical, sport, office, engineering,
energetic and othertechnologies and technological units in its portfolio.

UNILEASING profiles itself as client-oriented company. Thanks to proprietary and managerial structure the
company is able fo react quickly fo customers' requirements and to the changing demands of the market. By the
volume of annually enclosed contracts, UNILEASING is in the top twenty of the leasing companies in the Czech
Republic that are involved in the universal commedities leasing. Refinancing of the company is provided by the
cooperation with the most significant banks.

TRADE ACTIVITY

We can characterize the trade activities in following areas:

LEASING ACCORDING TO COMMODITIES
Cars and vans leasing

covers the leasing of new and used cars and vans. These complex leasing services are appointed for the
citizens of the Czech Republic, state institutions, business and other subjects.

Buses and lorries leasing

helps the small fradesmen and also big companies with financing of new and used buses, lorries and special
automobiles ot all brand names and kinds, trailers and extensions.

Medical technology leasing

supports the investments in the medical sector. It enables the financing of the medical instruments, dentists”
chairs, equipment of the consulting rooms, hospitals, operating rcoms, remedial equipment, ambulances and
other medical technology. This leasing is used by both private medical institutions and medical institutions
established by towns, regions or other state authorities.

Building and transport technology leasing
covers the leasing of all kind of mobile building, manipulative and transport fechnology (e.g. building
machines, fork lift trucks, communal fechnology, locomotives, ships and agricultural and forestry machines).

Machines and technique leasing

is being used for financing of the investments into machines, covering the range of universal and special
machines, simple machine equipment and demanding and complicated technological systems for the various
industry areas. The lessees are both private entrepreneurs, small and bigger limited liability companies and big
joint stock companies, companies with foreign capital interests and the companies with infernational
importance.

Sporting technology and instrumentality leasing

enables the financing of the items and instrumentality of sporting character, e.g. machines for adjusting the
downhill and cross-country tracks, cableways, ski lifts, snow systems, horse containers, golf courts * adjustment
machines, instrumentality for bowling, squash centers, etc.

SPECIAL LEASINGS POSSIBILITIES
Communal leasing
By means of this product UNILEASING offers the acquisition of all equipment to towns, municipalities,

Nové Masto nod Metuji
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communal companies, companies administrated by fowns or municipalities and to other municipal
organizations in order fo ensure their activities. This is mainly the question of traffic technology, mechanisms for
maintenance and clean up of the roadways, the heat production technology including the co-generation units,
technology of winter and swimming stadiums, crematoriums, machines and technologies for building and
maintenance of water mains and sewerages, sewage works, efc.

Alternative forms of financing

To chosen clients we offer the possibility of alternative forms of financing that includes installment sale or
receivables surrender. These kinds of investment acquisition are especially used by budgetary and allowance
organizations in case that the financing can not be realized by standard financial leasing operation.

Together with standard leasing financing, UNILEASING offers to its clients other modifications of products
and providesthe whole range of supplementary services.

Installment rade

Installment trade is one form of financing for solvent clients that enables financing of purchase of the subjects
that are supported by the donations from the state budget. The installment trade can not stand in for financing
our company's clients from the area of health care and personal franspertation.

Lease back operations
These operations are alternative way how to getthe financial funds very quickly. They can be used for support

or progress in new activities. It is a kind of procedure in which the clients sells its property to the leasing company
and atthe same fime concludes a contract about its lease back.

Supportof leasing subjects'selfers

There is a wide program of the support of leasing subjects” vendors that covers especially the area of pre-
financing of the leasing subject's purchase. Another important component of the program is the possibility of the
purchase of the supplier's receivables that enables the supplier to spread the subscriber's remittance of the
purchase price outintime.

Leasing subjects'insurance

UNILEASING enables its clients to insure the leasing subject in two ways. The leasing subject is insured within
our company's insurance confracts and premium are a part of leasing installments or it can be concluded
individually with a client at his insurance company.

We ensure the conclusion of the responsibility insurance for the damage caused by the vehicle's operation
(liability prescribed by law). Qur clients can choose from several insurance companies that UNILEASING
cooperates with.

In the framework of action offers UNILEASING provides free leasing subject's insurance for cerfain
commodities.

Shortening course of repayment

gives the lessee the possibility to pay larger part of rent in the regime of monthly or quarterly installments in a
shorter fime than a minimal length of leasing relationship lasting prescribed by law for the leasing subject in a
corresponding depreciation category. This shortage of the active length of repayment enables our clients to
reach more efficient entire price of the leasing by lowering inferest costs of the leasing.

Individual course of repayment

We meet the client's demand in arranging the plan of installments respecting his possibilities for paying, e.g.
uneven revenues during the year or considered cash flow.

Client's service
In framework of business cases UNILEASING offers its clients:
- Qualified analysis and evaluation of efficiency of different kinds of the investment aim financing
- Consultancy about accounting and tax aspects of individual leasing contracts
- Negotiation with the suppliers by the framing of business contracts
- Customs procedures while the subjects of leasing is being imported from abroad
- Car verification in domestic and foreign databases
- Car preparation for standard operating [registering in cars and vehicles evidence, “green card”, efc.)
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BUSINESS RESULTS OF THE YEARS 2003

THE VOLUME AND THE STRUCTURE OF NEWLY BOUGHT PORTFOLIO

The volume of bought portfolio rose from 682 to 955 mil. CZK during the last two years. From the stand of
volume we positively judge the fact that after the significant increase in the year 2002, we managed to repeat
this volume and even exceed it by 5 %. The most important commedity according to the volume remains the
group of transport technology, its share in the purchase price forms 64 % in the new portfolio of the year 2003.

The following table shows the structure of newly bought portfolio in the purchase prices in the year 2003 and
it"s development since the year 2001.

STRUCTURE OF NEWLY BOUGHT PORTFOLIO IN YEARS 2001 - 2003 in thousands CZK

2001 2002 2003

1 cars and vans 212540 31 % 202841 22% 141816 15%
1 buses 68817 10% 107 868 12 % 114 841 2 %
1 trucks 121170 18% 124 282 14 % 192834 20%
1 truck tractors 61715 ? % 110989 12% 157717 17 %
1 mobile machines 30 651 4 % 88815 10% 89 185 9 %
B machines 174735 26 % 256275 28% 218869 23%
[ receivables and installment trade 12 524 2 % 22 259 2 % 40 134 4 %
total 682 152 100 % 913 329 100 % 955 396 100 %

1 hauling machinery 464242 68 % 545980 40 % 607 208 64 %

2001 2002 2003

The group “cars and vans” covers cars, vans up to 3,5 tons of the total weight, ambulances and other
vehicles belonging to the depreciation category 1.

The group “buses” includes vehicles appointed for the transportation that have more than 9 seats. It means
minibuses and buses urban, inter-city (line) and long-distance {touring).

The group “trucks” covers vehicles appointed for the transportation of loads, with the biggest possible weight
exceeding 3, 5 tons (dray, box, folding, special), trailers, tractors, agricultural vehicles and other transport
technology in the depreciation category 2.

The group “truck tractors” includes vehicles appointed for drawing trailers and the frailers of all kinds.

The group “mobile machines” covers manipulative technology, excavators, diggers, locomotives and other
rail vehicles and ships.

The group “machines and technologies” includes various types of investment property such as light and
heavy machinery, heat technology including the electricity generators, telecommunication, building machines,
food technology, technology of processing secondary raw materials, medical and office equipment technology.
According to huge range of this commodity we are not showing more detailed report.

The group “receivables and installment trade” includes the cases of altemative financing such as the value of
surrendered receivobles of the medical technology vendors in the purchase prices and the volume of the
installment frade confracts.
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ECONOMIC RESULTS OF THE COMPANY IN THE YEAR 2003

FOREWORD

The year 2003 was another year of conception and unbendable work with the aim to achieve the best results
in our main activity to finance the purchase of tangible asset for companies and individvals by financial leasing.

In the year 2003, as same as in the previous years, the stable growth of the company went on, the gross and
net value of fixed assets rose, the revenues of our company increased as same as the gross and net profit, the
company's equity is also permanently rising.

The most important indicator of the economic successfulness is the fact, that since the company's existence
and despite the permanent growth of the trades” volume, the amount of short-term trade receivables remains
low. Inthe year 2003 its share on sales is even below 1%.

THE IMPORTANT ECONOMIC VALUES AND INDICATORS COMMENTORY
LOST AND PROFIT SHEET

Revenues

The total revenues of the company exceeded 1 billion CZK in the year 2003, with the annual growth of 14 %
they reached 1 001 mil. CZK. Sales revenues from leasing accounted to 911 mil. CZK, its share on total
revenues formed 91%. Another important part of revenues, in the amount of 43 mil. CZK, is formed by sales of
leasing subjecis after regular or premature ending of leasing contracts.

Depreciations

The biggest part of costs is formed by depreciations on long-term tangible asset in the amount of 725 mil.
CZK. Its 12% increose according to the previous year corresponds to the 14 % rise of this assets” gross value
(from 2 373 mil. CZKto 2 716 mil. CZK).

Cost interests

Interests are another important part of costs. Cost interests declined from 33 mil. CZK in the year 2002 to 29
mil. CZK in the year 2003, in spite of the fact that the credits* volume increased from 552 to 684 mil. CZK in the
same period. The main reason is especially the decline of interest rates, reached company's position and its
evaluation by bank institutions is also indicated positively.

Profit

The economic result in the accounting period of the year 2003 increased by 22% and amounted to 62 mil.
CZK. The pretax profit was 84 mil. CZK. In spite of the fact that the competition on leasing market is getting
sironger we are able to keep the share of net profit on sales revenues around 6 %, especially thanks to low
volume of inferior and unprofitable trades. All changes of the adjustments to company's assets are taken into
consideration as same as in the previous years. This area is under sirict control of the company’s management
and the auditor as well.

BALANCESHEET

ASSET {types of assets)

Long-term tangible fixed assets

The tangible fixed assets of the company in net book value (netvalue) increased to 1 471 mil. CZK in the year
2003, that means 12 % accrual over the year 2002. This asset in purchase price (gross valve) reached 2 716
mil. CZK, 14 % over the previous year. Leased assets form full 8% of the gross and net value of the tangible
fixed assets. In the year 2003 the leasing asset in the amount of 215 mil. CZK was bought.

Long-term receivables

UNILEASING a.s. is financing chosen investments to selected solvent clients in the form of receivables
advancement. This is assigned especially for the receivables of medical technology vendors for institutions that
are not allowed fo close leasing contracts by nofice. These receivables are paid according to the installment
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calendars step by step. In the year 2003 the long-term receivables with gradual maturity in the total purchase
price of 35 mil. CZK were bought. Along with this, we financed the asset supported by state donations in the
amount of 5 mil. CZK by means of installment frade, because no other form of financing is possible. In
conneclion with these products our company has long-term trade receivables in the amount of 37 mil. CZK
related to 31.12. 2003. We are very conscionable and cautious in choosing clients for this form of financing,
that's why none of these receivables is overdue.

Shori-term receivables

Short-term receivables (all in net value) were 22 mil. CZK related to 31.12. 2003. Trade receivables
represented 8 mil. CZK and declined by 5 mil. CZK counter to the year 2002. Trade receivables cover leasing
receivables in the amount of 4 mil. and receivables from billed interests from delay and contractual penalty also
in the amount of 4 mil. CZK. The share of shori-term trade receivables (8 mil. CZK) on leasing sales revenues
{911 mil. CZK) represents 0, 9 %.

Stable low level of overdue receivables and its share on sales is concerned to be one of the most important
quality indicators of our leasing company. Net value of overdue trade receivables longer than 30 days formed 4
mil. CZK, which means enly 0, 4 % of leasing sales.

LIABLITIES {source of asset coverage)

Equity

Thanks to regular creation of important sum of positive profit, including 62 mil. CZK of profit in the year
2003, the equity reached 249 mil. CZK, almost quarter of billion CZK, related to 31.12.2003. The equity is
thus participating on company's assets coverage in important way.

The registered capital has been increased to 56 mil. CZK since the year 2001, reserve fund is filled up to
11 mil. CZK nowadays.

Long-term payables

Long-term payables form 230 mil. CZK. 195 mil. CZK represent received advanced on future leasing
installments that will be gradually accounted in continuance of several years of the leasing contracts duration. The
rest part of long-term payables forms postponed tax payables in the amount of 35 mil. CZK that originate
especially in the influence of difference between accounting depreciation and exercised accelerated tax
depreciation.

Shori-term payables

Short-term payables formed 86 mil. CZK. The most important part is represented by received advanced for
rent in the amount of 63 mil. CZK. These shori-term advanced include rent defrayed in advance amounting to
42 mil. CZK. None of the trade payables in the value of 17 mil. CZK, as sume as other short-term payables, are
overdue. Related to 31.12.2003 the company is not showing, and has never showed, any overdue payables.
UNILEASING a.s. is paying all payables to banks, state, institution of health and social security and to all its
business partners always properly and ontime.

Loans

The main source of refinancing of the leasing frades, beside the company's equity, is represented by bank loans
that amounted to 684 mil. CZK at the end of the year 2003. The increase over the last year is coming from the
growth of leased assets” volume. All loans are gained as medium-term with the maturity of 3 to 4 years that copy
the maturily of leasing contracts. Only the residue of those long-term loans that are mature in the year 2004 are
showed as short-term loans in the amount of 34 mil. CZK. From relevant ratio indicators of loans we can come up
with the ratio of long-term tangible asset net value to loans with the value of 215 % and the ratfio of equity to loans
reaching 37%. The main source for paying loans is the future revenues of the company coming from leasing and
other financial contracts. These future revenues” fotal value was 1 585 mil. CZK related to 31.12.2003. After the
adjustment for future AVT (288 mil. CZK), premium (98 mil. CZK) and interests {32 mil. CZK) there is 1 167 mil.
CZK of the future company's revenues left that form 171% of the loans value related to the same date.

Otherliabilities

The most significant item of other liabilities is represented by deferred incomes in the amount of 301 mil.
CZK. They are formed by first irregular rent installment, possibly by the influence of faster paying against the
lasting period of the leasing coniracts. This residual of deferred incomes related to 31.12.2003 is going fo be
dissolved into revenues during individual leasing contacts,

Chomutov
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CONCLUSION
The financial situation and existing economic and business results of our company are safisfactory
guarantee of the company's stability for all of its business partners and they represent good departure conditions

forfurther successful development of UNILEASING a.s. in following years.

The development of chosen economic indicators for last five years is shown in following table and graph;
detailed data for last two years are included in basic accounting statements on pages10-11.

ECONOMIC RESULTS OF THE COMPANY IN THE YEAR 199%- 2003 in thousands CZK

1999 2000 2001 2002 2003

revenues 463 625 401 997 816 054 885747 1001214
sales from leasing 448 911 562 388 724 660 813 283 911 452
operating profit 75 %907 87 199 91 326 99 635 107 378
profit {loss) from financial operations -25812 24 226 -24 283 27 217 -23 432
interest paid of it 25 962 25802 28 522 33038 29 859
gros profit 51012 66 989 72003 72 418 83 946
net profit 32 420 44 242 48 606 51 034 62 402
volume of new leasing contracts 584 334 839 7469 859887 1120204 1131434
tangible fixed assets bought for leasing 477 261 677 948 669 628 891 070 915 262
purchased receivables, installment trade 0] 1127 12 524 22 259 40 134
net total assets 857728 1102610 1140646 1363469 1551780
gross tangible fixed assets 1468252 1836535 2096665 2372697 2715560
net tangible fixed assets 837 467 1055284 1099685 1314706 1470711
net short-term receivables 15188 24 342 23414 16 749 21 657
trade short-term receivables of it 1208 54626 11648 12 606 8 260
aquity 110 596 145 206 180 597 217 446 249 227
balance of advances and accruals 482 636 541 639 489 083 535 385 558 826
bank loans 247 886 363 057 398 958 551 847 683 527
k]
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AUDITOR’S REPORT

Auditor’s Report

The auditor, PKM audit s.r.o., with registered office at U Tvrze 38, Praha 10 108 00,
authorised to carry on the business of an auditor pursuant to the Act of CNR No. 254/2000
Coll. on auditors and the Chamber of Auditors of the Czech Republic, licence number 210,
audited the financial statements of the company:

UNILEASING a.s.
the company is registered in the Companies” Register,
kept by the Municipal Court in Pilsen,
Section B, Insert 561

Randova 214, 229 01 Klatovy
id. no.: 25205552

for the period from 1.1.2003 to 31.12.2003

[ audited the enclosed financial statements of the company UNILEASING as. The
responsibility for preparing the financial statements is governed by Section 192 of the
Commercial Code. Our responsibility is to make a statement on these financial statemenst on
the basis of the audit carried out.

I have carried out the audit in accordance with the Act No. 254/2000 Coll. on auditors and the
Chamber of Auditors of the Czech Republic, the auditing directives issued by the Chamber of
Auditors and the auditing standards, These directives and standards require that I plan and
carry out the audit with the aim of obtaining a reasonable degree of certainty that the financial

statements do not contain any significant incorrect data. The audit includes verification of the
accounting records and other information proving the data in the financial statements carried
out on a selective basis. With regard to the results of the auditing methods used, I did not find
any facts indicating disproof of the statement that the accounting records of the above
mentioned business company were in accordance with the valid Acts and regulations in all
significant aspects. | believe that the audit carried out provides an adequate basis for making a
statement on the financial statements.

In my opinion, the financial statements faithfully reflect the assets, liabilities, equity and
financial situation of the audited company as of December 31%" 2003 and its cconomic
result for the period 1.1. — 31.12.2003 in all significant aspects in accordance with the
Accounting Act No. 563/91 Coll. and the applicable regulations.

I audited the accordance of the information on the audited company for the previous
period, stated in the annual report, with the audited financial statements. In my opinion,
this information is in accordance with the financial statements, from which the
information was taken, in all significant aspects.

The statutory body of the company is responsible for completeness and correctness of
the report on the relations among the interrelated entities. I audited the factual
correctness of the data stated in the report and I did not find any significant incorrect
data.

The statement is: WITHOUT QUALIFICATION

Responsible auditor: Ing. Viaclava Pekafova, auditor’s letter of appointment no._.Si).U
for PKM audit s.r.o.. licence no. 2 .

U Tvrze 38, Praha 10 108 00 EKM audit s.r.o0. .
U Tvrze 38, 108 00 Praha|10
DIC: 010-65412630 \ .,

tel.: 274 779 973, 274 764 816" . ot
e-mail: pkm@iol.cz GRS A
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KONTAKT | CONTACTS

«. Na dosah ruky

KLATOVY

Randova 214, 339 01 Klatovy 1
fel.: 376 357 111, fax: 376 357 129
unileasing@unileasing.cz

BRNO

Kounicova 13, 602 00 Bmo
tel./fax: 549 253 331
brno@unileasing.cz

5 CESKE BUDEJOVICE
Zizkova 12, 370 01 Ceské Budgjovice
tel./fax: 386 357 120
chudejovice@unileasing.cz

CHEB

Tr. Svobody 49, 350 02 Cheb
tel./fax: 354 439 796
cheb@unileasing.cz

CHOMUTOV
Skolnf 5335, 430 01 Chomutov
tel./fax: 474 686 386

chomutov@unileasing.cz

JIHLAVA

Tolstého 2, 586 01 lJihlava
tel./fax: 567 311 009
iihlava@unileasing.cz
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KARLOVY VARY

Jasminovd 13, 360 04 Karlovy Vary
tel./fex: 353 230 217
unileasing@unileasing.cz

LIBEREC

Kostelni 10/5, 460 01 Liberec
tel./fax: 482 422 239
liberec@unileasing.cz

NOVE MESTO nad METUJI

Néchodska 2105, 549 01 Nové Mésto n./ M.
tel./fax: 491 474 004
novemesto@unileasing.cz

PLZEN

Modtinovd 2, 326 00 Plzef
tel./fax: 377 444 335
plzen@unileasing.cz

PRAHA
Radlickd 103, 150 00 Praha 5
tel./fax: 251 551 725

praha@unileasing.cz

STRAKONICE

Pisecka 893, 386 01 Strakonice
tel./fax: 383 322 834
strakonice@unileasing.cz
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